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Asset-backed securitization (ABS) has been emerged since 1970’s.  
It has been formed into a comprehensive theoretical system overseas, 
and applied into practice in the developed countries and regions.  
China started to explore the ABS since 1990s’.  Currently China has 
come up with the theoretical approach of ABS based on international 
theories and experience in combination with China’s domestic 
situation.  However, due to the obstacles of current market 
environment, ABS in China is still under exploring stage case by case 
in practice.   
This paper summarizes the characteristics, successful 
implementation experience and existing problems of ABS project 
through the introduction and analyses of non-performing loans(NPL) 
of Ningbo Branch of ICBC(Industrial And Commercial Bank of China).  
The recommendations are given based on China’s current legal, 
regulatory and market environments to provide some insights for the 
developments of China’s ABS and the possible resolutions for NPL 
problem. 
This paper consists of three parts.  The first part is the 
systematic introduction of the securitization theory and the 
practices in the developed countries and regions.  It suggests the 
approaches of the securitization in China based on the current status 
of NPL.  The second part introduces the transactional structure, 
operational processes and risk management of ABS project of ICBC in 
Ningbo Branch.  The third part analyzes the characteristics, 













project. It concludes and gives recommendations based on the 
analyses. 
Based on the analyses of the securitization of Ningbo ICBC’s 
case, it is concluded in this paper that NPL can be securitized as 
well as the performing loans under China’s current legal system and 
market environments.  However, the costs associated with the 
securitization are high due to the obstacles of the current legal 
and market environments. The author suggests improving China’s 
legal system, regulations step by step based on the development of 
the market to reduce the costs of the securitization of assets. 
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第一章  绪  论 
第一节  资产证券化的概述 
一、资产证券化的定义及特点 
资产证券化是 20 世纪 70 年代以来国际金融领域 重要的金融创新之




















                                                        
①：1\Leon T. Kendall and Michael J. Fishman: A Primer On Securitization, The MIT press, 









































































































































































                                                        







































公司（Freddie Mae） 和政府国民抵押协会（ Ginnie Mae），其中，Ginnie 
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